The RISE N 


The Sto cks 


The Ruin of 


The PEOPLE, 


 Plainly DexonsraareD, 4 
In Three Letters o a. Member | | 
"Of PARLIAMENT. 


Wherein is contained a Short Scheme = *-14 
the Rea! reducing of the publick Debts, on 1s 
| Occaſion of his Majeſties Speech for that 2 

\ Purpoſe; with a Vindication of the ſaid 

Scheme, and the State of the Coin and 
: Credit. 
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HE unhappy Circum- 
SA ſtances ſeveral Families 
arc reduced to, by the 
llate extravagant Riſe 
of Paper Credit, have induced 
me, rhis third Time, to addreſs 
myſelt to you; wherein I take 
the Liberty; once more, to lay 
before you my former Sentiments 
on this Subject, and I leave it 
do you, and the World, to Judge, 
J whether the Conſequences have 
not been anſwerable ro my Al- 
ſertions. VVUöĩlnrn 
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Six, I ſhall not conclude, 
what I have now to ſay to you 
tul you have re-peruſed, what II ** 
u wrote you before on this Sub-M 


1 
Tour woſt Obedient | 


Servant. 


O dober the 18th, 
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LETTER, I. 


February the 25th, 1710-17 
Much Honoured S 1 R, 

Had the Favour of yours of tbe 
22d, and was extreamly pleas'd 
to find, that the King and Par- 

l Lament, have reſolved to enter 

— into Meaſures to reduce the pul- 
lick Debts. I have, in Obedience to your Cm. 
mands, inclosd to you a Propoſal for effefting 
the ſame, in ſuch a Manner, as ſhall put our 

Eftates in the Funds, upon a ſolid Foundation : 
The Time being ſhort, that I had to conſider 

of them, perhaps the Calculation may not be 
exactly perfect, but be they more or leſs, it will 
make but little Difference in the Scheme. 1 

\ ſubmit to your better Judgment, and am 
with the utmoſt Reſpef, © 


Honoured Sir, 


Your moſt Obedient Servant. 


The 
nothing 
8 The 

he Fr 
at eMethol 1 to 8 TE Degree ſures, © 
the heavy and 1/2jupportable Bur. | not, 


then of the CO Debts, VIZ, 33 


10 Millions in Animitles 5. 99 Yes Jon, we 
- Millions, or thereabouts, 1 nExche. | Iny ot 


Juer Bibl. al Ob 
15 Millions in Lotteries Claſſes, 9 pe All 
Cem. Annuities, Oc. 32 Years. Iss to 
2ꝙ0ỹC Millions in N Goa Stock, Eaſt India | I them, 
Stock, Bank Stock, and Bank Annuities ty 
7 In all fity Millions, N qual 
A cern' 

"OR the ſeveral Sams abovementioned, of. 

the Government pays ' ſeveral Inte. 5 
is from 9 to 4 per Cent. which upon the In 
: neareſt Computation, amounts to near 7 1 


der Cent. in an Average upon the whole, IF Stoc 
| the Funds for the Payment amounting to Ban 
near 3, 500, oool. per Annum. mer 
The Dutch have reduced their Intereſt Inte 
from 4 per Cent. to 2 and a Half, and 1 
paſs” 4 a Reſolution, that the Reduction 132 
ſhould affect Foreig ners equally with them- ber, 
-leives.- - 3 
The the 


ES) 


The French have reducd theirs to almoſt 
Inothing. 
The ſame Neceſſity, that hath inducd 
the French and Dutch to take ſuch Mea- 
res, ought by England to be conſider d; 
1 If not, by the Time they have easd them 
elves of their Burthen, we ſhall link un- 
4 der ours. 
If by the fablocuent Method of Reducti- 15 
Aon, we {hould leave our Credit Superior to 
Iny other Nation's, I think it muſt anſwer - 
Aal Objections from Abroad, . 
1 All therefore that is to be conſider'd, 
Iss to take ſuch Meaſures in the reducing 
chem, as will beſt conſiſt with the Necef. 
J ity of our Affairs, and with the moſt e- 
qual Juſtice to the ſeveral perſons con- 
cern'd, that the Nature of them will admit 
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] In order thereunto it is ropoled. 


THAT' the 20 Millions of South Sea 
Stock, Eaſt India Stock, Bank Stock, and 
Bank Annuities, be paid off by the Govern- 
ment by National Bills bearing 3 per Cent. 
Intereſt, payable in Courſe, as hereafter. 
1 HAT tor the I5 Millions payable in 
32 Years, the like Bill be made at 31. 10 5. 
per A 

THAT for the remaining 15 Millions 
the like Bill be made at 4 per n. 

"INE 
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1 
THAT the Bills be made at 100/. each, 
1011. the Intereſt thereof be Pas: Quarterly 
out of the Exchequer. 


By this Method, 1, 725000]. will pay 


the Annual Intereſt for the whole, and the 


5 Government ſave 1, 775 %,ẽꝶ/fſ 
Ihe aforeſaid 1, 775 o00l. with the Land- 
Tax, and the Malt, will ſufficiently provide 
for any War, in Caſe it ſhould happen, and 
: conſequently the Nation ſtand in no further 
5 need of Credit. 


In Time of Peace, the whole, or what 
PD Part of it ſhall be thought convenient, may 
be applied towards paying off the Debt. 


The Perſons concernd in Annuities I 
have allow'd 4 per Cent. in Conſideration 
of their Term being taken from them; 
The Exchequer Bills I "have put at the like 
Intereſt, becauſe the Perſons concern d there- 


in have received the leaſt Intereſt: theſe 15 


Millions ought to be paid off firſt, they be- 
ing at the higheſt Intereſt. 


1 have put "The 15 Millions for 32 Years | 


at half per Cent. leſs, becauſe they have re- 


cCeived ſo large an Intereſt for the Time, and 
they ought to be paid off next to the * 


Millions, at 4 per (ent. 
There remain then 20 Millions, and 
have put them only at 3 


propoſe, That the Ea{t- „ Company ſhall 


have their Trade contin: e to them, which 
5 1s 


per Cent, becauſe I | 


is all 
both 
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is alſo Beteficlal, that for fverd Years ob; : 
both in War and Peace, they havc divided 
10 per Cent. per Annum ; whereas the Go- 


vernment pay'd them but 5 per Cent. 


be Hut- Sen, to have their Trade con- 1 
tinued to them for the Benefit of their 8 


P ropr ietors. 


The Bark, to have their Charter con- 
tinu'd, (taking in the Bank Annuities, as 
joint Proprietor $ with them) till their whole 
Debt is paid off, and for what further Time 
it ſhall be thought fit to allow. Note, The 


Bank at preſent divides-8 per Cent.” 


Ihe three Companies may Regiſter | 
their Bills ; the Bills muſt be divided into 
ſeveral Lots, and the Adventurers muſt take 
their Chance for the Courſe of Payment. 

It is propoſed likewiſe, That every annu- 


al Sum to be paid off, ſhall for that Year 


receive no Intereſt, which will fave the 
Government near 3 Millions in the Whole. 
National Intereſt to be reduced to 4 per 
Cent. and the Reduction to affect all Mo- 
ney already lent, as well as what ſhall be 


lent hereafter, which will be a great Eaſe 


to incumber'd Eſtates, and very much for 


the Benefit of Trade, &c. 


By theſe Means the Debts of the Nation; 


even in Time of War, cannot be increas'd ; 


in Time of Peace will be gradually leflen- - 


ed, till the Whole is paid off, which will 
be 


(rw). 


| be a thor owgh Security to all the Proprie- 


tors ot them, and render the King and N 4 


tion, formidable and fate. 


The Bank, for ſeveral Years have hor. 


rowed Money on their jealed Bills at 3 per 


Cent. and the South-Sea, and Indian: Ga ; 


panies, now borrow Money on their Bonds 


at 4 per Cent; what Reaſon can then be al- 
ledged, that the Exchequer ſhould not have 
a ſuperiour Credit, which has always been 


the Support to the Whole 8 


THE Objections to this Scheme are, = 


Breach of Publick Faith, and Public Cre- 


dit. As to the firſt: Publick Faith is what | 
1: Legiſlative Power thinks fit to make | 
it: and the ſame Power, that on the preſ- 
is Neceſſities of the State thought fit to 
eſtabliſh ſuch large Intereſts, may, and 


ought, on the like preſſing Neceſhties of 
the State, reduce them in ſuch Manner 


as ſhall beſt conſiſt with the Publick Se- | 
curity. "| 
As for the Public Credit, if the above 
Scheme be followed, we ſhall have no | 
Occaſion to make ale of it; and happy | 
it had been for this Nation if we never | 
had; we never then ſhould have labour- } 
ed under the Burthen we now feel, and | 


our Taxes had ended with our Wars. 
The Landed Gentlemen for theſe twen- 


ty eight Years have paid the fifth Part of | 


the 


Share of all other T axes ) for the Sup- 


perties, from Popery and Slavery. 


ceſſary and Reaſonable, that all that have 
Eſtates in the Funds, ſhould readily con- 

ſont to take ſuch Intereſts for their Debts, 
as may ſecure their Principal to be paid 

in due Courſe. 


* 


the Income of thelr Eſtates, ( beſides their 


port of the late Wars, and the Preſerva- 
tion of our Religion, Liberties, and Pro- | 


I therefore think it is but bighly n ne- 
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and as the Publiſhing of it has made ſome 


| Noiſe, and raiſed ſome Objections that are 
not taken Notice of in the ſaid Propoſal, 


I give you the Trouble of this ſecond Let- 
ter, wherein. I have Stated, and endeavou- 


red to anſwer, what Objections I have 


heard: '* 


In the firſt Place, I ſhall take notice of 


the General Arguments that are raiſed a- 


gaipſt any Reduction, and atterwards al- | 
ſign {ome particular Regſons ſor the Me- 


thod propoſed. | 


| March the 10th, 1916-19, | 


fm LN CE, you have been plea. | 
ENS led to communicate to the | 

S {Wt Publick, the Propoſal that! 
dif encloſed to you in my laſt, | 
concerning the Publick Debts, | 


Tie 1 


ee 


The Per ſons concerned in the. Funds alledge, 
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That they advanced their Money to the Go- 
_ ernment, when it was in the utm\ ſt neceſ- 


ft), and run the Risi (QUE of Ming ther For- OE, 
tunes, to ſupport th 'e late Wars, and the 


Proteſtant Succeſſion ; and that it would be 


very unjuſt to depri ve them of the Ad wan 
tages they now make, conſt * the ow . 


They run before. 


1 beg Leave to ask thele G Gentlemen, 
whether they advanced their Money for 
the Sake of the Government, or for the Ad- 
vantage they made of the Government! 5 
If tor the latter only, the Government 
wes th em the ſame Obligations, as a Gen- 
tleman in Diſtreſs does to a Ulurer, who 
takesan Advantage of his preſent Neceſſity, 
and by Extortion Tyins him 
I perſwade my elf, that very few will 
own, that they lent their Money tor uch 
| baſe and mean Ends: Much the oreateſt, 
and I am ſure the moſt generous Part of 
them, chearfully advanced their Money for 


the Publick Good. The ſame Publick Spi- 


rit that made them ſo readily advance their 
Money in the Government's Diſtreſs, {till 
continues to preſide over all their Intereſts 
and Actions; and very many amongſt them 
have publickly declared, that they chink it 

ablolutely necetlary, 1 to reduce them in ſuch 


| 


IG 
2 


1 
4 o 


a manner, as may put the Nation beyond x 
Poſſibility of running further in Debt, and 
: ſecure the Debts already contracted, to he 
7 paid in the beſt Manner that may b e. © | 
K is an undoubted Maxim, that every 
private Perſon muſt and ought readily con- 
| {ont to a publick Good. : Led Zh 


Another Argument made ne of, is, That the | 


Foreigners having at leaſt Fiſicen Millions 
Sterling, in our Funds, (ſhould they forefee a 
Reduction of them,) would immediately 
_ witharaw their Efecis, and thereby Cconſe- 
 derabiyleſſen the Value of our Funds, 


1 4 mult confeſs, this is a powerful Argu- 
ment, and Ous 11 TO have great WW eight with | 


Stock- jobbers: But if it is weighed in Bal- 
lance with the Intereſt of the Nation, it will 
appear to be a moſt prevailing Argument 
25 to the Contrary, 8 15 . 5 1 8 
his is the Caſe: The Powers engag d 
in the late Wars, finding themſelves obliged 
to take up Money at large intereſt, for the 
preſſing Occaſions of their reſpective States 
(irom Time to Time, daring the Coutinu- 

ance of the War; ) at the Concluſion there- 
of, looking into the State of their Affairs, 


and finding themſelves unable to continue 


ſuch large Intereſts, prudently reſolved to 
enter into Meaſures for the reducing 0: 
them. | WE | | In 
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In Conſequence whereof, the | Money' d. 
men abroad pour'd their Money into En. 


{and to make the largeſt Intereſt, and That 
to ſo great a Degree, that it is computed, 
that at leaſt one Third of the National 


Debts is in the Hands of Foreigners, or of. 


Merchants. here · intruſted by them for their 
Uſe; by which Means, the Nation ſtands 


mortgaged to Foreigners, to pay them up- 


wards of a Million por lune Intereſt. 


Can the Nation ſubſiſt, and have a con- 
tant Dr aught on it from Abroad for a Mil- 


lion per Aunum ! ls it reaſonable, that thoſe 
that pay no Taxes of any Kind ſoever, that 
ſpend none of their Money here, ſhould ex- 
pect to receive ſuch unreaſonable Intereſt 2 
Can they complain of any Injuſtice done to 


them, when they themſelves have ſet us the 
Exa ple? To imagine, that they would all 
fell out, ſhould the Debis be reduced tog _ 
per Cent. ( which is a larger Intereſt by one 
and a half per Cent. than they can make a- 
broad) is to imagine, that Ry know not 
their own Intereſt; and if, they thonld ſell 


out, it would be very happy for us, for the 
Debt would not be half ſo burthenſome, 
were it all among our ſelves. 


An o- 


85 to ſhew che Neceſſity 
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; Another Objeftion 10 any! Reduction is, the Dan, 
ger of doing it at this Time, when we are 
_ Treated with an * on from — 


What i is s here b ered as an Objection, in 

my Opinion ſhould be a. Motive for the 

doing of it : It we are obliged to go into 

2 greater Expence, there is an abſolute Ne- 

ceſſity, that the Money d. men thould bear 
their „„ 

, Te King has 4 0d from the Throne, 


: That the Burthen is intolerable; the Com- 


mons have declared, in their Addreſs, that 
they will reduce it: The King has particu- 


larly thanked them for that Relolution; 


the whole Nation expects it ; and where 
then can be the Dangen ? 

Did not the late King William, of ever 
glorious Memory, i in the Time of War with 
| France, call in all the Coin of the Nation? 
Was it not then alledged to be a dangerous 
Experiment? Yet the Conſequences 1 of it 


ſhewed the Folly of ſuch Allegations ; the 


\ Buſtle and the Hurry was ſoon over, and 


the Nation, by that one EXP, laved from 


inevitable Ruin, Wo 
I think, nothing more - need bs offered, 


| ſhall therefore only add a Word or two a- 


: bout the Reaſonableneſs of the Method BY 
poled. | As 


of a Reduction ; I 


ner propoled. _ 


Wr 
» 


Tour per Cent. on the Annuities, payable 
quarterly at the Exchequer, without I rou- 
ble, without Charge, and the Principal Mo- 
ney back again, is much more than can be 
made on Land: And as to the Jointures 
made of them, the reducing the Intereſt 


will not affect the ſeveral Intails. On ſome 


of them above twenty Y ears ar E already 
expired: On the laſt of them nine Years | 
are run. If no Rebate be made for the 


Time elapſed, and the whole Principal Mo- 
ney be paid back again, I think every per- 
ſon, who has any Regard for his Poſterity, 
inſtead of oppoting ſuch Meaſures, ſhould 


uſe all his Intereſt to get them complied 


with. 8 


8 „ 


- As er 9 hit + * 
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EW. -- 
As a Reduction is abſolutely neceſſary, fo | 
is it, that the Method of doing it ſhould be 
| in ſuch 4 Manner, as, for the tuture, to put 5 
the Funds upon a ſolid Foundation. 
Il therefore 1,75, O00 l. per Ann. in Time 
of Peace, be applied to pay off the Princi- 
pal; in how ſhort a Time may the whole 
JJ EEESn 
It, in Time of War, we have no Occa- 
ſion to borrow Money, the Eſtates in the 
Funds, when they {hall be well ſettled, will 
be of greater Value than they are now, 


though they ſhould be reduced in the Man- 


OE EE Ed ent — — — — 
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1 Of thoſe that are granted for thirty "DR 
Years, already ſeven are elapſed ; fo that 


only twenty Five are remaining to them, 


and then their Principal would be ſunk, if 
the Funds were ſufficient to anſwer ; as they 
are not, I think they have little Reaſon to 
complain, if in Lieu of their Intereſt, they 


hall receive back their Principal. 


As to the remaining part, that are put at 7 

3 per Cent. as I obſerved to you in my laſt, 3 
the ſeveral Trades and Charters belonging 
to their Proprietors being continued to them, 

they will be on a much better Footing than 
any of the Former that are placed at 3 and 
a half, and four per Cut. and they therefore 


will have the leaſt Reaſon to complain. 


Il beg your Pardon for detaining you ſo 
long, and ſhall only add, that in Caſe a a 
Reduction is reſolved on, and it is not ef- 

fectually gone thorough with, ſo as not to 


leave the Funds precarious and inſecure, but 


to put them on ſuch a Foundation, as never 
more to have Occaſion for any further Re- 
duction, Credit will be always languiſhing, F 
the People concerned always uneaſy, and 
jealous every Seſſions of farther Reductions: | 
The Conſequences: of which, are humbly | 
iubmitted to yours, and the reſt of our No- 


ble Patriots Conſideration, by, S I K, 


Tour Obedient Servant, 1 
Tiy| 
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The State of the co IN 5 


Car DIT 2b the FER 


| March the ith, 1718. . 


— HE preſent Debts of theNation ; 
amount to 55 Millions of | 


Dl] Pounds Sterling. 


ver and Gold Coin in the 


Kingdom does not exceed Ten Millions, 
which being taken out of the 55 Millions 
that the Nation owes, we now ſtand indeb- 
ted and mortgaged for 45 Millions of 


Pounds Sterling more than the whole Spe- 


cies in the Nation. 

Upon the beſt Enquiry, and the ſtricteſt 

> Examination that can be made, it appears, 
that the Dutch, the French, the Spamards, 


the Genoeſe, Venetians, tali lau, Crermans, 


Por lugueſe e, and other Foreigners, have at 
6 lealt 


Upon the neareſt Computa- 
tion the Amount of the Sil- 


1 


beg 16 Millions of Pounds Storing in o 


For which 16 Millions we pay them up- 
wards of one Million per Aumm for Inte- 


Ibis Million we are forced to export 


in Bullion every Year, which has Occaſio- 
ned the melting down great Part of our | 
Silver, and much of our Gold Coin; and 
unleſs prevented, will, in very few Years, | 
draw away all the Money out of the King- 
dom. Great Part of the Publick Stocks, 
and other Publick Securities, which have 
| been purchaſed by the Foreigners, did not 


coſt them much above half the Value, they 


| 30w ſell for: IO that, notwithſtandin 9 they 1 
have received ſuch extravagant Intereſt for 


What they have purchaſed, yet, on Sale of 
any Part thereof, at the current Price. they 


muſt gain above Forty per Cent. on their 


Principal. Co at 
Whatever Money, is gained by the Fo- 


:1eigners by their ſelling their Stocks here 


to us, at ſo much higher Prices than they 


bouęht them for, is ſo much real Loſs to 


this Nation: for if a Foreigner ſent, (as a 
great many did) only 630. 10s. nine Years 
ago, that 63 J. tos. did then purchaſe 1001. 


South-Sca Stock; for which he has ever ſince 
5 0 9 8 | : 25 : : ö 9 * 

receivd 60. per Auntim for Intereſt; and if 
he now ſells it, he will receive 1191 Prin- 
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| cipal, for what coſt him only 1 19s. S0 


that he gains 5 5. 105. upon every 630. 10. 
and draws back again from us 1191. for eve- 
1 63! 10s. beſides nine times 61, for the nine 
ears Intereſt, which 18 54 1. more, and 


makes together 173. Upon which Com- 


putation, they have made, in nine Years _ 

A Time, near 200 J. per Cent. Profit on all 
the Stocks they have purchaſed here; and 

bo in Proportion on Annuities, Claſles, Lot- 

tery-Tickets and all other Publick Securi- 


ties purchaſed by them in our Funds. 


1 The Hench, foreſeeing the Deſtruction 
of their Kingdom, if they continued paying 
extravagant Intereſt, at the End of the late 
War, prudentiy enquired into the State of 
| their Revenues, and finding themſelves un- 
capable to pay ſuch large Intereſt any lon- 


ger, choſe rather that particular Money d- 
men {ſhould ſuffer in their private Fortunes, 


than their Nation ſhould be ruined : And 
therefore, by ſeveral Edicts, have from 
HTime to Time ever ſince, as the Neceſ- 
A lity of their Affairs requir d, reduced both 
, he Principal and Intereſt ot their Publick | 


I Debts. 


The Drtch have not only reduced their 


Intereſt very low, but are even uncapable 


Je pay their Intereſt, altho' it is ſo much re- 
duced, and their State is in a Manner be- 


Jeome Bankrupt, 


: 2 2 
— 2 


Eng- 
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England alone continuing to pay ſuch ex 


travagant Intereſt, the Jews and the U. 


ſurers amongſt the Foreigners, not being 
able to make any further Prey of other 
Countries, have poured in their Money up- 


on our Funds; the leſlening of the Intereſt 
abroad being the great Reaſon of their ha- | 


Yo fo large a Share i in our Funds. 
What little Reduction has been made in 


our Intereſt on the S Company, 


| Bank and Lotteries, inſtead of being ap- 


plied to the Diſcharging and ſinking of the 


. of the N: tion, has actually increaled 
it; for the Deficiences and Exceedings of 


ö = late Years, and the Arrears and Clea- | 


rings of the Army, and other Debts, which 
before had no Parliamentary Security, have 
been ordered to be provided for out of what 
they call the Saving or the Sinking Fund : 
So that when the Debentures ſhall be it- 
ſued for the Payment thereof, the Nation 
will owe 55 Millions of Pounds Sterling, 


or thereabouts ; whereas before this Redu- 


ction we only owed 50 Millions. 


 Whiiſt the French and the Dutch are en- 
; deavouring to leſſen and diſcharge the Debts | 
of their reſpective States, we are continu- 
ally adding to ours ; and it is utterly im- 
poſſible but the C onſequences muſt be tlie 


oral Ruin aud Deltruction Ot Us, 


. 


* > | 
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The very Intereſt we pay the Foreigners | 
only, in a very few Years, will drain the 
Kingdom of all the Silver and Gold Coin 
we hays, that we ſhall not be able to find 
a ſufficient Currency of Species to go to 
And ſhould the Foreigners 
foreſee any new War abroad that we may 
be engaged in, or any inteſtine Troubles 
at Home, they may, in two or three Poſts, 
draw out fo much Money from our Funds, Ts 
that the Nation would e become 
Bankrupt. „„ 
And if once we anke 4 Stop i in our if pa. 
ments, our Bank-Nores, 
Stocks, Eaſt-India Bonds, Annuities, and 
all other Publick Securities, will be of no 
more Value than the Notes and Bills of 
Exchange of broken Merchants and Bank- 
ers. „„ ll. "Is 


R E- 


 Exchequer-Bills, 


REMARKS 


2 F the bore State of the Coin 
and Credit is true, it requires 
the utmoſt Care of the Legi- 
ſlature to Pr event t the ill Con- 


15 ought to be contradicted, 1 
We all too ſenſibly perceive the Sa 


YT of the Silver Coin; and by the late Redu- 


ction of Guineas, an Encouragement of two 

and an Half per Cent. is given to the Expor- 

tation of Gold Coin. 

' To alledge, that it is contrary to Law 

to Export our Species, is of little Weight, 
when all Perſons that have been in Holland 


very well know, that both our Gold and II 
Silver Coin is as current at Amſterdam as 


at London. 


Beſides, how eaſy i is it to melt down our 


_ Guineas into Ingots, and our Silver into 


Bars 2 How then mhall it be diſtinguiſned 
+ | | tr OM | 


ſequences of it ; 4M falſe, * 


— ac oa 


"TY 1. 


from Foreign Gold and Silver, which may - 
be exported by Law 232 5, ne 
That we have great Reaſon to Þelivre; _ 

: that this is conſtantly practiſed, conſult on- 


ly the Bills of Entry, and you will find, that 


there has been Exported in Gold and Sil 
ver, in leſs than ſix Months paſt, the Value 
3 Seven hundred and e thouſand 
: Pounds Sterling. 


England and France a& upon quite dif-. 


= ferent. Schemes: The French raiſe the Va- 

lue of their Species much beyond the in- 

trinſick Worth of it, to encourage the bring- 

ing of it into their Kingdom; We, in Eng- 
: land, lower the Value of our Species, 

5 which encourages Foreigners to draw it out. 


I won't take upon me to determine, who | 


act upon the wiſeſt Foundation: but this 1 : 
am ſure of, that if we ſuffer all our Gold 

and Silver to be Exported, our Paper-Cre- 
dit will be of leſs Value than King Fame:'s 


Braſs Half-Crowns, or the King of Sweden's 8 


Copper Mint-Tokens. 


It the Method propoſed i in the firſt Let- | 


ter had been put in Practice, it would, no 


doubt, have prevented the Nation's being 


plunged into the Difficulties 1 it now labours 
net., 


Our Credit would have Rood on a muck 


_ firmer Foundation than it does at preſent : 
it inſtead of encreaſt ing our Debts (as we 


8 have 


1 1 


have actually done) we had paid oft 


2775700 . per Ann. in Part of the Princi- 
pa : According to the Scheme laid down. 


lf we may compare great Things with 
ſmall, is not a greater Credit: to be given 


to that Perſon, who pays off a Part of his 
Principal Debt, than to him that takes up 


more Money on the {ame Security 2 For | 
the Whole muſt be paid, before the Secu- 5 


: rity can be redeemed. 


Doth not the Baut circulate Exchequer : 
Bills at 1 J. 105. per Cent: per Annum Inte- 
reſt? Is not the Exchequer the Support of 
the Bank? Can the Bank pay the Demands 
on them without that Support 2 Is not the 
Parliament the Support ot the Exchequer? 
Why then ſhould not the ſame Credit be 
given to National Parliamentary Bills, made 
out at 21. per Cent, ( which i is the loweſt | in 
the above Scheme ) as 15 given to Bills : 


circulated by the Bank, at 11. 10s Or 


why ſhould the Supported have better Cre- 


dit than the Supporter? 


2 


altered, and a Method © 


We ought. to diſtinguiſh between Pub- 


lick Credit and Paper Credit ; if the Parlia- 
ment ſhall make good to the People, the 
Money they have borrowed of them, for 
their own Preſervation, fureiy the Ends of 
Publick Credit are entirely anſwered. 
Io expect that they hould make g g00d, 


or even encourage the extra Wen Prices, 


that the Folly and Madneſs of the People, 


have put upon Paper Credit, is as ridicu- 
lous and abturd, as to expect them to 
make good the two Injurc; es, New _ 
Africa, e- Hallig Corper and Braſs, 
and all the rell of the ſcandalous Projects, 
* that 


by © 


FS, ſince the Publication of the 
V2; foregoing Papers, the Scene 
of Affairs has been yy 


e Reduction, has been ine 
5 dodut by Multiplication; I take 
the Liberty t to make my Oblervations up- 
on it. 


—— — . 
— 2 — 
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that have been {et on Foot by crafty and = 
= deſigning Men, to enrich a few at the Ex- 
pence, and to the Ruin of many thouſand 


: Families. 8 
And here 1 cannot but Sole that the 


parliament, foreſeeing the Ruin, that would 
come on the People, made a moſt ſtrict 
Act, to prevent all icandalous Projects: But 
to what Purpoſe ſerve Acts of Parliament, 


when our moſt eminent Lawyers {hall make 


it their Study to break through them, and 
ſhall have the Impudence to give it under 
their Hands, in what Manner the Force f 
the Statutes may be invaded, and the ſame 

peru icious Deſigus carried on, without com- 
ing under the Letter of the Act, as 7 


term it. 


If the Burthen of the Nation 5 Debts was 
fo grievous as not to be born, when it ex- 
 ceeded ndt 50 Millions, how inſuppor- 


table muſt it be, when the Humour of 
the People thall raiſe it to 400 Millions 2 
Il the Foreigners gained near Cent. fer 


Cri: vpon us, when the Se Stock 


was Only at 119, and the reſt of the Pub- 


lick Securities, in Proportion, not all the 
:0r even all the 


Species in the Kingdom, 
| P:odvce of it, could make good to them 
tlie Valve of their Credit in our Funds, 
= en the & -e Stock was at 1999. 


The. 


2 


H . 
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as 


The ſudden Fall of the Stocks was our 


only Preſervation; for had the Riſe conti- 
nued till this Day, the Demands from a- 


broad muſt have ruined us. 
It the Ballance of Trade was againſt* 
us, when we only paid the Foreigners 100 * 


per Annum, for their long Annuities, in 
what Species could we propoſe to pay N 
them 373. per Annum ſor the ſame? 
1 know no Way, unleſs Sir F— 13 | 
can make good his Aſſertion, That all the 
Gold and Silver in Europe Would be brought 8 
in to us in a very ſhort Time; and Sir 
——fh can perſwade the 
Foreigners to take his new Paper Species 5 


yy M- 


in F of it. 


Though I am perſwaded, ſhould the Fo- 
reigners ſend back the Species, it would 
be like Bird- lime, only to lick ay. more 

| with „ N 

For, if they draw away T'S 1000, and 
ſend back to buy at 200, and have after- 
wards an Opportunity of drawihg away 


again at 409, * ho are to be the Lo- 
fers? 


I am 5 well perſwaded, that the Por- 


liament, when they entruſted the Sortth- 
Sega Company with ſo large a Power, ne- 


ver thought they would make ſuch an ex- 


travagant "Vie of it 


For 


1 
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For it "bus view 3 accounted the 
Wiſdom of the Senate, to prevent extra- 
vagant Gaming, and if the South-Sea has 
not been fuch, I know not what can be 


50. 


: pany. have miſuſed the Power intruſted 
with them, it is the Buſineſs of the Senate 
to enquire into ſuch Miſuſe. . 


And ſurely, if the King is accountable 
to the People for the Miſaſe of the Power 
intruſted with him; the People are ac- 
countable for the 1 of the Power | in- 


truſted with them. 


I would not add to the Calumny, that 
has been laid on the Knaves within 
Doors, becauſe I am perſwaded, without 
the Aſſiſtance of the Knaves and Fools 
without Doors, they could not have effe- 


| cted their Purpoſes. 8 


I be Buſineſs is, how to extricate our 
ſolves from the Difficulties we now labour 
under; Which, without a ſteady Rel{olution, 

„ and 4 diſintereſted Management, is intirely 
impoſſible. 


As cherefqke, Sir, you have a large 


Share in the! Preſent Kaeninifiration. and 
as an able Miniſter ought to act, as an 3 able 
Phyſician, who has no Regard to the Mad- 
_ nels and Raving of his Patient. but ap- 
: pie luch proper Remedies, as ate likely 
; to 


( 


f the Directors of the Sent hben Com. 
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to effect his Cure, ſo ought you to uſe 


your Endeavours to apply ſuch neceſſary 


Reſtraints to the preſent Madneſs of the 
People, as may hinder them from running 
| headlong to their own Deſtruction. 
Sir, The preſent Confuſion of our Af. 
fairs makes it almoſt impracticable to find 
a Remedy, till the Wiſdom of the Senate 
have taken the whole into their Conſide- 
ration: And as the Irredeemable and Re- 
dleemable have been hurried headlong in- 
to the Sonth- Sea, without their own Con- 
| ſent, or even knowing on what Terms; 
I am perſwaded, could they be extricated 

out of that Labyrinth, they would readily 
| conſent to ſuch Meaſures, as may yet re- 
trieve the languiſhing Condition of Publick 

Credit, always diſtinguiſhed from the Chi- 
merical Value that is yu: upon. Paper 
5 Credit. 3 


"© R, 
Vow Weſt 
 Obedient Servant. 


5 
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Page 9. Line i. for allo, read ſo P. 13. L. 15, r. owes them. 
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